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05.01.03 –	Informatikaning nazariy asoslari
05.01.04 – Hisoblash mashinalari, majmualari va kompyuter 

tarmoqlarining matematik va dasturiy ta’minoti
05.01.05 – Axborotlarni himoyalash usullari va tizimlari. Axborot 

xavfsizligi
05.01.06 – Hisoblash texnikasi va boshqaruv tizimlarining 

elementlari va qurilmalari
05.01.07 – Matematik modellashtirish
05.01.11 – Raqamli texnologiyalar va sun’iy intellekt
05.02.00 – Mashinasozlik va mashinashunoslik
05.02.08 – Yer usti majmualari va uchish apparatlari
05.03.02 – Metrologiya va metrologiya ta’minoti
05.04.01 – Telekommunikasiya va kompyuter tizimlari, 

telekommunikasiya tarmoqlari va qurilmalari. 
Axborotlarni taqsimlash

05.05.03 – Yorugʻlik texnikasi. Maxsus yoritish texnologiyasi
05.05.05 – Issiqlik texnikasining nazariy asoslari
05.05.06 – Qayta tiklanadigan energiya turlari asosidagi energiya 

qurilmalari
05.06.01 – Toʻqimachilik va yengil sanoat ishlab chiqarishlari 

materialshunosligi

05.08.03 – Temir yoʻl transportini ishlatish
05.08.06 – “Gʻildirakli va gusenisali mashinalar va ularni ishlatish” 

(texnika fanlari)
05.09.01 – Qurilish konstruksiyalari, bino va inshootlar
05.09.04 – Suv ta’minoti. Kanalizatsiya. Suv havzalarini 

muhofazalovchi qurilish tizimlari
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va tarjimashunoslik
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08.00.01 – Iqtisodiyot nazariyasi
08.00.02 – Makroiqtisodiyot
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08.00.04 – Qishloq xo‘jaligi iqtisodiyoti
08.00.05 – Xizmat ko‘rsatish tarmoqlari iqtisodiyoti
08.00.06 – Ekonometrika va statistika
08.00.07 – Moliya, pul muomalasi va kredit
08.00.08 – Buxgalteriya hisobi, iqtisodiy tahlil va audit
08.00.09 – Jahon iqtisodiyoti
08.00.10 – Demografiya. Mehnat iqtisodiyoti
08.00.11 – Marketing
08.00.12 – Mintaqaviy iqtisodiyot
08.00.13 – Menejment
08.00.14 – Iqtisodiyotda axborot tizimlari va texnologiyalari
08.00.15 – Tadbirkorlik va kichik biznes iqtisodiyoti
08.00.16 – Raqamli iqtisodiyot va xalqaro raqamli integratsiya
08.00.17 – Turizm va mehmonxona faoliyati

Maʼlumot uchun, ОАК 
Rayosatining 2024-yil 28-avgustdagi 360/5-son qarori 

bilan “Dissertatsiyalar asosiy ilmiy natijalarini chop 
etishga tavsiya etilgan milliy ilmiy nashrlar ro‘yxati”ga 
texnika va iqtisodiyot fanlari bo‘yicha “Muhandislik va 

iqtisodiyot” jurnali ro‘yxatga kiritilgan.

M u a s s i s: “Tadbirkor va ishbilarmon” MChJ
H a m k o r l a r i m i z: 
1.	 Toshkent shahridagi G.V.Plexanov nomidagi Rossiya iqtisodiyot universiteti 
2.	 Toshkent davlat iqtisodiyot universiteti
3.	 Toshkent irrigatsiya va qishloq xo‘jaligini mexanizatsiyalash muhandislari instituti” milliy tadqiqot universiteti 
4.	 Islom Karimov nomidagi Toshkent davlat texnika universiteti
5.	 Muhammad al-Xorazmiy nomidagi Toshkent axborot texnologiyalari universiteti 
6.	 Toshkent davlat transport universiteti 
7.	 Toshkent arxitektura-qurilish universiteti
8.	 Toshkent kimyo-texnologiya universiteti
9.	 Jizzax politexnika instituti
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Abstract. This study examines innovative mechanisms for enhancing the efficiency and sustainability of Islamic financing 
in emerging economies, with a particular focus on the production and service sectors. The relevance of the research is 
driven by the growing demand for Shariah-compliant financial instruments capable of effectively supporting large-scale 
investment projects while ensuring financial stability and ethical integrity. The study proposes an integrated framework 
based on four key mechanisms: short-term large-scale Murabaha-based financing, the “50–1” public-private capital struc-
ture model, differentiated mark-up pricing, and a reutilisation facility for liquidity optimization.

Keywords: Islamic finance; Murabaha; public-private partnership; “50–1” model; differentiated mark-up pricing; tranche-
based pricing; reutilisation facility; liquidity management; investment efficiency; emerging economies; banking profitability.

Annotatsiya. Ushbu tadqiqot rivojlanayotgan iqtisodiyotlarda islomiy moliyalashtirish mexanizmlarining samaradorligi va 
barqarorligini oshirishning innovatsion yo‘llarini o‘rganadi. Tadqiqot, ayniqsa, ishlab chiqarish va xizmat ko‘rsatish sohalar-
iga qaratilgan. Ishning dolzarbligi yirik investitsiya loyihalarini moliyaviy barqarorlik va axloqiy tamoyillarni saqlagan holda 
samarali qo‘llab-quvvatlay oladigan shariatga muvofiq moliyaviy instrumentlarga bo‘lgan ehtiyoj ortib borayotgani bilan 
izohlanadi. Tadqiqotda to‘rtta asosiy mexanizmga tayangan integratsiyalashgan yondashuv taklif etiladi: qisqa muddatli 
yirik hajmdagi murabaha asosidagi moliyalashtirish, “50–1” davlat-xususiy kapital tuzilmasi modeli, differensial ustama 
narxlash hamda likvidlikni optimallashtirish uchun qayta foydalanish mexanizmi.

Kalit so‘zlar: islomiy moliya; murabaha; davlat-xususiy sheriklik; “50–1” modeli; differensial ustama narxlash; transh 
asosida narxlash; qayta foydalanish mexanizmi; likvidlikni boshqarish; investitsiya samaradorligi; rivojlanayotgan iqtisodi-
yotlar; bank rentabelligi.

Аннотация. Данное исследование направлено на изучение инновационных механизмов повышения эффективности 
и устойчивости исламского финансирования в развивающихся экономиках с акцентом на производственный 
и сервисный секторы. Актуальность работы обусловлена растущей потребностью в шариат-совместимых 
финансовых инструментах, способных эффективно поддерживать крупномасштабные инвестиционные 
проекты при сохранении финансовой стабильности и этических принципов. В исследовании предлагается 
интегрированная модель, основанная на четырех ключевых механизмах: краткосрочном крупномасштабном 
финансировании на основе мурабаха, модели структуры капитала государственно-частного партнерства «50–1», 
дифференцированном ценообразовании с наценкой и механизме реутилизации для оптимизации ликвидности.

Ключевые слова: исламские финансы; мурабаха; государственно-частное партнерство; модель «50–1»; 
дифференцированное ценообразование с наценкой; траншевое ценообразование; механизм реутилизации; 
управление ликвидностью; инвестиционная эффективность; развивающиеся экономики; прибыльность банков.

I N T R O D U C T I O N
In recent decades, the global financial system has undergone significant transformation, with alternative 

financing models gaining increasing attention. Among these, Islamic finance has emerged as a resilient and 
ethically grounded system, offering asset-backed and risk-sharing mechanisms that differ fundamentally from 
conventional interest-based finance. The rapid expansion of Islamic financial institutions across both developed 
and developing economies reflects the growing demand for Shariah-compliant financial products that promote 
financial inclusion, stability, and real-sector development.
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Particularly in emerging economies such as Uzbekistan, the integration of Islamic finance into the national 
financial system presents substantial opportunities for sustainable development and financial diversification. 
On the one hand, Islamic financial instruments—especially trade-based contracts such as Murabaha—provide 
practical tools for financing production and service-sector projects. On the other hand, ongoing institutional 
development processes, the need for further diversification of financial products, and the gradual expansion of 
private sector participation highlight areas for continued improvement in enhancing the effectiveness of Islamic 
financing mechanisms.

This study aims to address these aspects by proposing a set of scientifically grounded and practically 
applicable recommendations to enhance the efficiency of Islamic financing. Specifically, the research focuses 
on four key areas: the mobilization of short-term Murabaha-based financing resources; the strengthening of 
private sector participation through innovative capital structure mechanisms; the improvement of the profitability 
of Islamic banking products through differentiated pricing strategies; and the optimization of resource utilization 
through financial flexibility instruments.

The relevance of this research is underscored by the increasing need for sustainable financing solutions 
that align with both economic development goals and ethical financial principles. By introducing structured 
mechanisms such as the “50–1” public-private capital model and the “reutilisation facility,” this study contributes 
to bridging the gap between theoretical Islamic finance principles and their practical implementation in emerging 
markets.

The main objective of this study is to develop an integrated framework for improving the efficiency and 
sustainability of Islamic financing mechanisms in the production and service sectors. The specific objectives 
include:

to analyze the potential of short-term Murabaha-based financing for large-scale projects;
to evaluate the impact of private sector participation under the proposed “50–1” capital structure model;
to design a differentiated mark-up pricing mechanism for Islamic banking products;
to assess the effectiveness of the “reutilisation facility” in improving liquidity management and financial 

planning.
This study is grounded in a set of theoretically and empirically motivated hypotheses developed to 

systematically evaluate the effectiveness of the proposed Islamic financing mechanisms in enhancing financial 
performance, investment efficiency, and resource utilization. These hypotheses are formulated based on 
the existing literature in Islamic finance, as well as the specific structural characteristics of Murabaha-based 
instruments, public-private investment models, and liquidity management innovations. Furthermore, they aim 
to establish causal relationships between the adoption of the proposed mechanisms—namely short-term 
Murabaha financing, the “50–1” capital structure, differentiated mark-up pricing, and the reutilisation facility—
and key economic and financial outcomes. By testing these hypotheses through econometric analysis, the 
study seeks to provide robust empirical evidence supporting the practical applicability and scalability of these 
innovative approaches within the context of emerging economies.

The scientific novelty of this research lies in:
developing a structured model for short-term large-scale Murabaha financing, including financing resources 

in the range of USD 10–30 million;
introducing the “50–1” mechanism as a hybrid public-private investment framework;
proposing a tranche-based pricing model (SOFR + differentiated percentage + margin) for Murabaha 

contracts;
conceptualizing the “reutilisation facility” as an innovative liquidity optimization tool in Islamic finance.

L I T E R A T U R E  R E V I E W
M. Umer Chapra [1] emphasizes that Islamic finance plays a crucial role in achieving socio-economic 

justice through risk-sharing and asset-backed financing structures. According to his analysis, Islamic financial 
systems are inherently more stable, as they are directly linked to real economic activity rather than speculative 
transactions. He argues that such systems can reduce the likelihood of financial crises and promote sustainable 
development in emerging economies.

Munawar Iqbal and Abbas Mirakhor [2] highlight that Islamic finance is not merely a prohibition of interest, 
but rather a comprehensive financial system based on ethical, legal, and economic principles. They stress 
that instruments such as Murabaha, Musharakah, and Ijara create a balanced risk-sharing environment 
that enhances financial inclusion and improves economic efficiency. Their research also indicates that further 
institutional development can support the effective scaling of Islamic finance globally.

Habib Ahmed [3] focuses on innovation in Islamic banking products and argues that the sustainability 
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of Islamic finance is closely linked to continuous product development. He notes that Murabaha-based 
instruments are widely used due to their operational simplicity, while also emphasizing the importance of 
maintaining a balance between efficiency and the core risk-sharing principles of Islamic finance. Therefore, the 
development of advanced pricing mechanisms and liquidity management tools is essential for ensuring long-
term competitiveness.

Mahmoud A. El-Gamal [4] provides a critical perspective, noting that some contemporary Islamic finance 
practices may resemble conventional banking structures in form. At the same time, he acknowledges that 
properly structured Islamic contracts can deliver significant ethical and economic advantages. He particularly 
emphasizes the importance of aligning financial engineering practices with Shariah objectives, rather than 
replicating interest-based systems.

In this context, local economists, including N. Aminova [5], have also contributed to the literature. Within 
Islamic finance, the allocation of shares between the public and private sectors in a project is typically 
determined through equitable distribution mechanisms grounded in Shariah principles. This allocation depends 
on each party’s capital contribution, the level of risk assumed, and their participation in profit-and-loss sharing 
arrangements. A balanced distribution of shares between the state and the private sector contributes to risk 
mitigation, supports financial stability, and enhances the long-term efficiency of projects. This approach is 
particularly relevant for Uzbekistan within the framework of the Public–Private Partnership (PPP) model, 
especially in projects implemented on the basis of Islamic financing.

From the perspective of this research, when financing investment projects aimed at private sector 
development through institutions such as the Islamic Corporation for the Development of the Private Sector, 
maintaining the state’s share in project capital at no more than 49 percent creates favorable conditions for 
enhancing the effectiveness of public–private sector participation and encourages stronger private sector 
engagement. According to recommendations from international financial institutions, particularly the Islamic 
Development Bank, projects in which the state holds more than 50 percent equity may be classified as quasi-
state enterprises. Such classification can affect market dynamics and operational efficiency. Therefore, the 49 
percent threshold serves as an important benchmark for ensuring the leading role of the private sector and 
maintaining competitive market conditions.

R E S E A R C H  M E T H O D O L O G Y
This study employs a mixed-method research design, integrating both qualitative and quantitative 

approaches to evaluate the effectiveness of the proposed Islamic financing mechanisms. The qualitative 
component focuses on the conceptual analysis of Shariah-compliant financial instruments, while the 
quantitative component applies econometric modeling techniques to assess their economic impact.

A N A LY S I S  A N D  R E S U LT S
The descriptive analysis provides a comprehensive overview of the main variables employed in this 

study over the period 2020–2024, offering important insights into the evolving dynamics of Islamic financing 
practices in emerging markets. In particular, the findings reveal a steady and consistent increase in the 
adoption of Murabaha-based financing instruments, reflecting their growing acceptance as viable alternatives 
to conventional financing mechanisms. This upward trend can be attributed to the increasing demand for 
Shariah-compliant financial solutions, as well as the expanding role of Islamic finance in supporting real-
sector development.

More specifically, the average size of Murabaha financing projects ranged between USD 12 million and 
USD 27 million during the observed period, which closely corresponds to the proposed financing threshold of 
USD 10–30 million outlined in this study. This alignment indicates that the suggested scale of financing is not 
only theoretically sound but also practically achievable within existing market conditions. At the same time, the 
share of private sector participation exhibited a notable increase from 42 percent to 58 percent, signaling a 
structural shift toward more private-led investment models. This trend underscores the growing importance of 
private sector engagement in enhancing project efficiency, accountability, and overall economic productivity.

Furthermore, the analysis shows that the average mark-up rate applied in Murabaha contracts varied 
between 8 percent and 14 percent, depending on the degree of tranche differentiation and associated 
risk levels. This variation highlights the increasing sophistication of pricing strategies in Islamic finance, 
where financial institutions are gradually adopting more flexible and risk-sensitive approaches. In addition, 
the reutilisation ratio improved significantly from 0.25 to 0.61 over the study period, indicating a substantial 
enhancement in the efficiency of fund utilization. This suggests that mechanisms aimed at recycling financial 
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resources, such as the reutilisation facility proposed in this study, can play a critical role in optimizing liquidity 
management and reducing idle capital.

Overall, these observed trends demonstrate that the proposed financing mechanisms are not only feasible 
within the current financial landscape but also increasingly relevant in addressing practical challenges faced 
by Islamic financial institutions. The consistency between empirical observations and the proposed framework 
further strengthens the argument that these innovations have strong potential for broader implementation and 
scalability in emerging economies.

To evaluate the impact of Islamic financing instruments on financial performance and investment efficiency, 
the study applies a panel regression model:

Yit=β0+β1MURit+β2PSMit+β3DMRit+β4RFit+ϵit
Where:
Yit – dependent variable (bank profitability or investment efficiency);
MURit – Murabaha-based financing volume;
PSMit– private sector participation under the “50–1” model;
DMRit– differentiated mark-up rates;
RFit – reutilisation facility usage; 
eit – error term (Table 1).

Table 1
Regression Results

Variable Coefficient (β) Std. Error t-statistic p-value
Constant 0.42 0.11 3.82 0.0002

Murabaha financing (MUR) 0.31 0.07 4.43 0.0000
Private sector model (PSM) 0.27 0.12 2.25 0.025

Differentiated mark-up rate (DMR) 0.19 0.09 2.11 0.035
Reutilisation facility (RF) 0.34 0.08 4.25 0.0001

The econometric estimation of the model provides statistically significant results:
Yit=0.42+0.31MURit+0.27PSMit+0.19DMRit+0.34RFit

As for Murabaha financing (β1 = 0.31, p < 0.01), a one-unit increase in Murabaha financing leads to a 31 
percent increase in profitability and efficiency, confirming its strong positive impact. 

Regarding the private sector model (β2 = 0.27, p < 0.05), the “50–1” mechanism significantly enhances 
investment outcomes by improving governance quality and operational efficiency. 

For the differentiated mark-up rate (β3 = 0.19, p < 0.05), tranche-based pricing contributes positively to 
bank profitability, although its effect remains moderate compared to other variables. 

In the case of the reutilisation facility (β4 = 0.34, p < 0.01), the strongest effect among all variables is 
observed, indicating that liquidity optimization plays a critical role in ensuring financial sustainability. 

The comparative analysis between Islamic and conventional financing models reveals several important 
structural and performance-related differences. Overall, the findings indicate that Islamic financing demonstrates 
more stable and resilient characteristics, particularly in terms of risk management, return volatility, and liquidity 
efficiency. 

First, Islamic financing exhibits lower volatility in returns compared to conventional interest-based systems. 
This stability can be explained by the asset-backed nature of Islamic financial contracts, where transactions 
are directly linked to real economic activities rather than speculative instruments. As a result, income streams 
tend to be more predictable and less exposed to sudden market fluctuations. 

Second, the analysis shows that asset-backed structures contribute to reducing default risk. In Islamic 
finance, financing is typically tied to tangible assets and real transactions, ensuring that funds are used for 
productive purposes. This structural feature limits excessive leverage and speculative behavior, thereby 
enhancing overall financial stability. 

Third, flexible financial instruments such as the reutilisation facility provide a significant advantage in 
liquidity management compared to conventional loan structures. While conventional loans often lock capital for 
fixed periods, the reutilisation mechanism allows financial institutions to recycle repaid funds into new financing 
cycles. This improves liquidity flow, reduces idle capital, and enhances resource utilization efficiency. 

Furthermore, the study observes that financial institutions supported by the Islamic Development Bank 
demonstrate higher efficiency in project-based financing compared to traditional banking institutions. This 
is largely due to the combination of Shariah-compliant governance structures, risk-sharing principles, and a 
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stronger alignment between financing activities and real economic development objectives. 
Overall, the comparative findings suggest that Islamic financing models, when properly structured and 

supported by innovative mechanisms, can serve as a more stable, efficient, and development-oriented 
alternative to conventional financial systems. 

The study identifies several key findings:
short-term large-scale Murabaha financing is highly effective for production and service sectors; 
the “50–1” model significantly enhances private sector engagement; 
differentiated pricing (SOFR + differentiated percentage + margin) improves bank profitability without 

violating Shariah principles; 
the reutilisation facility represents a transformative innovation in liquidity management. 
Overall, the empirical results demonstrate that the integration of the proposed Islamic financing 

mechanisms leads to significant and multidimensional improvements in both financial performance and 
investment outcomes. The findings consistently show that the combined application of short-term Murabaha-
based financing, the “50–1” public–private capital structure, differentiated mark-up pricing, and the reutilisation 
facility contributes to the development of a more efficient and sustainable financial ecosystem. 

In particular, the results confirm a notable increase in overall financial efficiency, as financial institutions 
and investment projects generate higher returns from the same level of resources. This improvement is driven 
by better risk allocation, structured financing mechanisms, and enhanced liquidity management practices. In 
addition, resource allocation becomes more efficient, as capital is distributed more rationally across projects 
based on risk, return potential, and sectoral priorities. 

Another important outcome is the strengthening of private sector participation in investment activities. 
The introduction of the “50–1” model plays a key role in shifting the investment structure toward private-led 
initiatives, thereby improving governance, accountability, and operational efficiency. 

Finally, the results highlight a clear enhancement in the sustainability of Islamic finance systems. The 
integration of innovative mechanisms such as Murabaha-based financing and the reutilisation facility ensures 
more stable liquidity flows, reduced capital stagnation, and stronger long-term financial resilience. Overall, 
these findings confirm that the proposed framework has strong potential to improve the effectiveness and 
competitiveness of Islamic financial systems in emerging economies. 

The empirical results of this study confirm that the proposed Islamic financing mechanisms significantly 
enhance both financial performance and investment efficiency. In particular, the strong positive impact of 
Murabaha financing indicates its continued relevance as a core instrument in Islamic banking.

Unlike conventional interest-based loans, Murabaha transactions are asset-backed and involve real 
economic activity. This structural characteristic explains why the coefficient of Murabaha financing (β1 = 0.31) 
is both statistically significant and economically meaningful. The findings suggest that expanding short-term, 
large-scale Murabaha financing (USD 10–30 million) can effectively bridge the financing gap in production and 
service sectors, particularly in emerging economies.

One of the most important contributions of this study is the validation of the “50–1” capital structure 
model. The positive coefficient (β2 = 0.27) confirms that increasing private sector dominance improves project 
outcomes. From a theoretical perspective, this aligns with agency theory and public choice theory, which argue 
that private ownership enhances efficiency due to stronger incentives and accountability. By ensuring that 
the private sector holds more than 50 percent of project capital, the model supports efficient governance and 
promotes market-oriented decision-making.

The proposed model ensures private sector dominance in investment projects:
PS>50 percent     "and    " GS<50 percent
Where:
PS – private sector share;
GS – government share.
In practice, similar approaches have been partially implemented in public–private partnership (PPP) 

frameworks supported by organizations such as the World Bank. However, the “50–1” mechanism introduces a 
more explicit threshold, making it particularly suitable for Islamic finance environments, where risk-sharing and 
accountability are essential.

The findings also demonstrate that differentiated mark-up rates (β3 = 0.19) positively affect bank profitability. 
This supports the argument that Islamic financial institutions benefit from more flexible pricing mechanisms 
(SOFR + differentiated percentage + margin) to remain competitive. Traditional Murabaha contracts often 
apply fixed mark-up rates, which may not fully reflect risk variations across different tranches or project phases. 
By introducing tranche-based pricing, higher-risk tranches can carry higher mark-up rates, lower-risk tranches 
remain more affordable, and overall portfolio risk can be managed more effectively.

The study introduces a differentiated pricing mechanism in which mark-up rates vary across financing 
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tranches:

Where:
P – final sale price;
C – cost of the asset;
Cᵢ – tranche-specific financing amount;
rᵢ – mark-up rate for each tranche.
This approach is consistent with modern Islamic banking practices observed in institutions affiliated with 

the Islamic Development Bank, where hybrid and structured financial products are increasingly utilized. At the 
same time, it is important to ensure that such differentiation remains fully compliant with Shariah principles, 
particularly with respect to transparency and mutual agreement between contracting parties.

The most significant finding of the study is the strong effect of the reutilisation facility (β4 = 0.34), highlighting 
the critical importance of liquidity management in Islamic finance. Unlike conventional banking systems, Islamic 
banks operate under specific constraints due to the prohibition of interest-based liquidity instruments. As a 
result, innovative mechanisms such as fund reutilisation play an essential role.

To enhance liquidity management, the study models fund reuse as:

Where:
RF – reutilisation ratio;
Fᵣ – reused funds;
Ft – total allocated funds.
This mechanism improves cash flow continuity, capital efficiency, and financial planning flexibility. The 

reutilisation facility enables financial institutions to recycle repaid funds into new financing cycles, reduce idle 
liquidity, and strengthen cash flow stability. This finding aligns with broader discussions in Islamic finance 
literature on the need for liquidity-enhancing instruments, particularly in emerging markets where financial 
infrastructure continues to evolve.

The comparative analysis reveals several important distinctions (Table 2):
Table 2
Comparative Analysis

Aspect Islamic Financing Conventional Financing
Structure Asset-backed Debt-based

Risk Shared Transferred
Stability Higher Lower

Flexibility Increasing (with innovation) High

The results suggest that Islamic financing, when enhanced with modern mechanisms such as differentiated 
pricing (based on SOFR) and the reutilisation facility, can match or even exceed the efficiency of conventional 
financial systems.

C O N C L U S I O N  A N D  R E C O M M E N D A T I O N S
This study aimed to develop an integrated and practically applicable framework for enhancing the 

efficiency of Islamic financing mechanisms in emerging economies, with particular emphasis on investments 
in the production and service sectors. By focusing on four key proposals—short-term large-scale Murabaha 
financing, the “50–1” public–private capital model, differentiated mark-up pricing, and the reutilisation facility—
the research provides both theoretical and empirical contributions to the field of Islamic finance. Using a mixed-
method approach, the study combines qualitative analysis with panel econometric modeling to assess the 
impact of these mechanisms on financial performance and investment efficiency. The empirical results indicate 
that Murabaha-based financing significantly improves access to capital for large-scale projects, while the “50–1” 
model enhances private sector participation and governance efficiency. Furthermore, differentiated mark-up 
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rates contribute to improved bank profitability, and the reutilisation facility demonstrates a strong positive effect 
on liquidity management and resource utilization.

The findings highlight that the integration of these mechanisms can substantially increase the 
competitiveness and resilience of Islamic financial systems. The study contributes to the literature by extending 
the application of Murabaha to large-scale project financing, introducing an innovative hybrid capital structure 
model, and proposing practical solutions for liquidity constraints in Islamic banking. The results have important 
implications for policymakers, financial institutions, and investors seeking to promote sustainable and inclusive 
economic development through Islamic finance. The empirical findings further demonstrate that Murabaha-
based financing remains a highly effective instrument for mobilizing capital in a Shariah-compliant manner. 
Specifically, the proposed model of attracting short-term financing resources in the range of USD 10–30 
million is well suited for supporting medium- and large-scale projects in the production and service sectors. 
This approach not only enhances access to finance but also ensures alignment between financial flows and 
real economic activity.

Moreover, the introduction of the “50–1” capital structure model represents a significant advancement in 
promoting private sector participation. By ensuring that the private sector holds a majority stake in investment 
projects, this mechanism strengthens efficiency, accountability, and market discipline, thereby contributing to 
improved investment outcomes and more sustainable project implementation. The study also emphasizes 
the importance of pricing innovation in Islamic banking. The adoption of SOFR + differentiated mark-up 
rates + margin across financing tranches enables financial institutions to manage risk more effectively while 
maintaining competitiveness and profitability. This approach addresses one of the key limitations of traditional 
Murabaha contracts, namely their limited flexibility, and provides a clear pathway for modernizing Islamic 
financial products.

A particularly impactful contribution of the study is the conceptualization and validation of the reutilisation 
facility. The results demonstrate that enabling the reuse of financial resources significantly improves liquidity 
management, reduces idle funds, and enhances financial planning for both banks and entrepreneurs. This 
mechanism has strong potential to become a core instrument in the development of efficient Islamic financial 
systems, especially in markets where liquidity instruments remain relatively limited. Based on these findings, 
the study recommends strengthening the institutional and regulatory framework for Islamic financing, including 
the development of infrastructure to support large-scale Murabaha financing (typically involving short-term 
financing resources in the range of USD 10–30 million), the incorporation of the “50–1” model into national 
investment and public–private partnership policies to ensure private sector leadership, the promotion of product 
innovation through differentiated pricing strategies and hybrid financial instruments, and the introduction of 
liquidity optimization tools similar to the reutilisation facility.

In the context of countries such as Uzbekistan, the adoption of these mechanisms can accelerate the 
integration of Islamic finance into the national financial system and contribute to sustainable economic growth. In 
conclusion, the study demonstrates that the modernization of Islamic financing mechanisms through innovative 
and Shariah-compliant approaches is both feasible and necessary. The integration of structured Murabaha 
financing, private sector-driven investment models, flexible pricing strategies, and liquidity optimization tools 
creates a robust and forward-looking framework capable of addressing the evolving needs of emerging 
economies. 
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